
53 

Securities and Exchange Commission § 200.53 

date consistent with the procedures in 
subpart I. 

(2)(i) The Commission may, in its dis-
cretion, at any time review any 
unaffirmed action taken by a duty offi-
cer, either upon its own initiative or 
upon the petition of any person af-
fected thereby. The vote of any one 
member of the Commission, including 
the duty officer, shall be sufficient to 
bring any such unaffirmed action 
taken by a duty officer before the Com-
mission for review. 

(ii) A person or party adversely af-
fected by any unaffirmed action taken 
by a duty officer shall be entitled to 
seek review by the Commission of the 
duty officer’s unaffirmed actions, but 
only in the event that the unaffirmed 
action by the duty officer (A) denies 
any request for action pursuant to sec-
tions 8(a) or 8(c) of the Securities Act 
of 1933, or the first sentence of section 
12(d) of the Securities Exchange Act of 
1934; (B) suspends trading in a security 
pursuant to section 12(k) of the Securi-
ties Exchange Act of 1934; or (C) is pur-
suant to any provision of the Securi-
ties Exchange Act of 1934 in a case of 
adjudication, as defined in section 551 
of Title 5, U.S. Code, not required by 
that Act to be determined on the 
record after notice and opportunity for 
hearing (except to the extent there is 
involved a matter described in section 
554(a) (1) through (6) of Title 5, United 
States Code). 

(3) Affirmed or unaffirmed action 
taken by the duty officer shall be 
deemed to be, for all purposes, the ac-
tion of the Commission unless and 
until the Commission directs other-
wise. Rules 430 and 431 of the Commis-
sion’s Rules of Practice, §§ 201.430 and 
201.431 of this chapter, shall not apply 
to duty officer action. 

[42 FR 14692, Mar. 16, 1977, as amended at 59 
FR 53936, Oct. 27, 1994. Redesignated and 
amended at 60 FR 17202, Apr. 5, 1995; 60 FR 
32795, June 23, 1995; 69 FR 13175, Mar. 19, 2004] 

Subpart C—Canons of Ethics 

AUTHORITY: Secs. 19, 28, 48 Stat. 85, 901, as 
amended, sec. 20, 49 Stat. 833, sec. 319, 53 
Stat. 1173, secs. 38, 211, 54 Stat. 841, 855; 15 
U.S.C. 77s, 78w, 79t, 77sss, 80a–37, 80b–11. 

SOURCE: 25 FR 6725, July 15, 1960, unless 
otherwise noted. 

§ 200.50 Authority. 

The Canons of Ethics for Members of 
the Securities and Exchange Commis-
sion were approved by the Commission 
on July 22, 1958. 

§ 200.51 Policy. 

It is characteristic of the administra-
tive process that the Members of the 
Commission and their place in public 
opinion are affected by the advice and 
conduct of the staff, particularly the 
professional and executive employees. 
It shall be the policy of the Commis-
sion to require that employees bear in 
mind the principles specified in the 
Canons. 

§ 200.52 Copies of the Canons. 

The Canons have been distributed to 
employees of the Commission. In addi-
tion, executive and professional em-
ployees are issued copies of the Canons 
upon entrance on duty. 

§ 200.53 Preamble. 

(a) Members of the Securities and Ex-
change Commission are entrusted by 
various enactments of the Congress 
with powers and duties of great social 
and economic significance to the 
American people. It is their task to 
regulate varied aspects of the Amer-
ican economy, within the limits pre-
scribed by Congress, to insure that our 
private enterprise system serves the 
welfare of all citizens. Their success in 
this endeavor is a bulwark against pos-
sible abuses and injustice which, if left 
unchecked, might jeopardize the 
strength of our economic institutions. 

(b) It is imperative that the members 
of this Commission continue to con-
duct themselves in their official and 
personal relationships in a manner 
which commands the respect and con-
fidence of their fellow citizens. Mem-
bers of this Commission shall continue 
to be mindful of, and strictly abide by, 
the standards of personal conduct set 
forth in its regulation regarding Con-
duct of Members and Employees and 
Former Members and Employees of the 
Commission, which is set forth in sub-
part M of this part 200, most of which 
has been in effect for many years, and 
which was originally codified in 1953. 
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